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——FREBERTT 2023 £—FIRAIT
BREE

a
a

BRAMRAT 2023Q1 A AVRFIE, EEXRTAT, FEARERA.

E &2

RARERAT 23Q1 BIKLF) 6t+9.7%, ik 4k 22A F ME-3.4pc; )24 AlIEF b
+17.5%, 31k R F % 10.7pc; ROE (414 ) 17.8%, ROA ( 41t ) 1.06%.
23Q1 AR R F 42 22Q4 R-1bp £ 0.76%, K& F £ F42 22Q4 R-20pc £ 481%.

B A BRI RIE

2023Q1 RAMRATIAEAA)E . B FH R +17.5% 9.7%, BARIFRIE, K
AAFAT H A, 2023Q1 )i, BHIFR AL 2022A 4] F 4 10.7pc. 3.4pc,
FRREEMFE . PRIk TAT, BILXIERTG. BRERA:

@& £: 2023Q1 #5482 (HHK) Kk 2022Q4 TH 11bp, wEAF]. @
P 2023Q1 RAMRAT FALFE I T 26%, 3§k IR T AT 53pc, |82 B 47k
MR E Sy, FRIEM T AT, (2B AR P e AU, TR A A
B aA . @RAL: 2023Q1 BAAM K B bLiR Y 14%, 3Eikix 2022A A
15pc, *TB A6 XAFMIG. BB Rk MAERIKHAHER, EENBANGERER
BE, BRABATEFBAN A ZEH.

B ERTAT

2023Q1 RAMRATEE AL 2 (MR, TR) FILTHE 1lbp £ 1.89%, %R
B HEHRe, FRREKEZM. AR R, OFF#%: 2023Q1 RA4RAT
T = smik A FIN-8bp £ 4.09%, EZPFRETRELMNTA. @R fsH: 202301
FRARERAT R A58 A F IR +4bp £ 2.29%, FI¥ £ 23 B AR HLH .
2023Q1 R, MNAEIAAHINLHIE 15%, Ik E FHK B 5.5pc.

BREAR: MEAERKZZMN— KB A6, REBATSELER DMK,
xR ERS

2023Q1 K, MRABATRREE., KIEFIKHH TH 1bp. 5bp £ 0.76%. 0.41%,
REAGAALF B4R, TR ERINEFTHRS. E2FF], 2023Q1 K& RRHAH
R LT 10%, $lir £ E2 )2 B A AT AT, THMERTRE. R
7@, 2023Q1 RARAMBATIR G B 2 F 4540 T 5 20pc £ 481%, K&KFA+ 45
AR, ABHEBAGERITFERS, REAK XA TRAEGELLHF. R
R F, BRABATR =R ER 2REMEA.

B AT 5 14

BARIFRIE, &ERLTAT, TARERA. FE 2023-2025 SF)284 414 F)
Fu3g K 20.29%/20.38%/20.38%, *F i BPS 17.20/20.07/23.53 7. IM-st i PB
0.81/0.69/0.59 4%. B 47~ 18.37 /T/AL, *+ 5L 2023 4 PB 1.07 4%, M= 18] 32%.
Rk T: ZABHXE, FRKBRE.

0
W 5-HE

IERF AR | 28] BT | REAT 1T

R4 8 H9: 2023404 A 258

EFRE: EANGF)

SR RRFE
PkES 5 $1230520100001
021-80108037
liangfengjie@stocke.com.cn

AR SR

A EH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

ST hEF

PALIEF 5 S1230522080005
15014264583
chenjianyu@stocke.com.cn

AARHIE
A Y 13.94
BWAL(E A L) 52,076.16
IR (F 7 IR) 3,735.74
BREAYE
PRATERAT _biEdRE

16%
10%
5%
-1%
-1%
-13%

L L Qe dddo o o9

R IHRE

(B 7 7)
ES IR TN

(+-) (%)

)84 F)i
(+-) (%)
FIA T TE (L)

P/B

20224
20,241
13.14%

2023E 2024E 2025E
22,531

11.31%
12,080

20.29%
17.20

0.81

25,985
15.33%
14,543
20.38%
20.07
0.69

29,991
15.41%
10,042
28.24%
14.81
0.94

17,507
20.38%
23.53
0.59

TAPRR: N8 MR, ATHIELHR AT

1 (BAGE, RO
2023.02.17

2 (EHmEMES, REATE
M —— RARERAT 2022 F = F 4R
ZE) 2022.10.29

3 AEmkHEs:, KERER
IF—— RARRAT 2022Q3 Lk
B EIEY 2022.10.14
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ZHESHANG SECURITIES

Fo1 RARRAT 2023 F— B IR L S0 I

£ 22A 2301  mbEA FEA 2201 22Q2 22Q3 22Q4 23Q1 QoQ
##M4%F  ROE (54b) 18.3% 19.5% 17.8% -1.6pc -0.5pc 16.1% 16.9% 16.3% 22.1% 16.1% -6.0pc
ROA (444) 1.07% 1.19% 1.06% -13bp -1bp 1.07% 1.07% 1.02% 1.44% 1.06% -38bp
HKEWHRE 3,681 15,066 4,016 9.1% 3,681 4,005 3,883 3,497 4,016 14.9%
Bl pbdgig 14.9% 10.6% 9.1% -1.5pc -5.8pc 14.9% 15.8% 8.5% 3.4% 9.1% 5.7pc
et S b 2,151 10,042 2,527 17.5% 2,151 2,307 2,294 3,201 2527 -23.2%
Flpbdgig 28.8% 28.2% 175%| -10.7pc  -11.3pc 28.8% 34.1% 31.8% 21.9% 17.5% -4.4pc
EPS (& %4¢) 0.60 2.69 0.68 13.6% 0.60 0.64 0.62 0.88 0.68  -232%
BVPS (k44t) 13.46 14.81 15.50 4.7% 15.2% 13.46 13.44 14.06 14.81 15.50 4.7%
BAYS BB 4,836 20,241 5,305 9.7% 4,836 5,159 5,252 4,995 5,305 6.2%
Flpbdgig 17.6% 13.1% 9.7% -3.4pc -7.9pc 17.6% 16.4% 14.3% 5.0% 9.7% 4.7pc
LEE T ON 3,841 16,519 4,285 11.6% 3,841 4,075 4,217 4,326 4,285 -0.9%
E&FE (B RPY, E1) 747,858 825323 906,547 9.8% 21.2% 747,858 821,668 865,550 866,215 906,547 4.7%
HEE (AHEHER) na 2.04% na na na na na na na na na
HEE (IR aiz) 2.05% 2.00% 1.89% -11bp -16bp 2.05% 1.98% 1.98% 2.00% 1.89% -11bp
A EFFKRAEE (PR R) 4.25% 4.16% 4.09% -8bp -16bp 4.25% 4.15% 4.09% 4.17% 4.09% -8bp
A8 R RAE (R 2) 2.24% 2.24% 2.29% 6bp 6bp 2.24% 2.24% 2.22% 2.26% 2.29% 4bp
EFIP 29N 995 3,723 1,020 2.6% 995 1,084 975 669 1,020 52.4%
F 4 AN 190 677 140 -26.2% 190 175 196 117 140 20.1%
EZUEIS RN 805 3,045 880 9.3% 805 909 779 553 880 59.2%
L HBEER 1,105 4,937 1,235 11.7% 1,105 1,098 1,308 1,426 1,235  -13.4%
AAEAE 2285%  2439%  23.27% -1.1pc 0.4pc 22.85% 21.27% 24.91% 28.54% 23.27% -5.3pc
FEBALR K 1,198 3,385 1,025 -14.4% 1,198 1,355 1,281 -449 1,025  -328.2%
SEBORALAR K 1,198 3,758 1,025 -14.4% 1,198 1,440 1,196 -76 1,025 -1445.5%
158 AA 1.19% 0.86% 0.80% -6bp -39bp 1.19% 1.32% 1.04% -0.06% 0.80% 86bp
pRsLEA 333 1,638 465 39.6% 333 342 308 654 465 -28.9%
A AL 13.42% 14.02%  15.56% 1.5pc 2.1pc 13.42% 12.92% 11.84% 16.59% 15.56% -1.0pc
AR EE> 837,798 917,650 985,145 7.4% 17.6% 837,798 893,918 907,543 917,650 985,145 7.4%
EXE g2 774076 870,590 942,504 8.3% 21.8% 774,076 869,260 861,841 870,590 942,504 8.3%
FH 419,150 486,584 543,076 11.6% 29.6% 419,150 455,748 468,817 486,584 543,076 11.6%
A 319,826 379,587 434,134 14.4% 35.7% 319,826 351,959 363,394 379,587 434,134 14.4%
N3 99,324 106,997 108,942 1.8% 9.7% 99,324 103,788 105,423 106,997 108,942 1.8%
B e = 84,957 70,784 82,467 16.5% -2.9% 84,957 102,193 97,811 70,784 82,467 16.5%
AR 278,233 299,994 310,309 3.4% 11.5% 278,233 264,097 285,066 299,994 310,309 3.4%
BARAT 60,431 66,909 57,097|  -14.7% -5.5% 60,431 77,280 62,706 66,909 57,097  -14.7%
&R 783,113 856,224 921,146 7.6% 17.6% 783,113 839,297 849,642 856,224 921,146 7.6%
A& i AR 766,619 834,135 899,630 7.9% 17.4% 766,619 820,463 830,122 834,135 899,630 7.9%
B AR 590,564 641501 700,357 9.2% 18.6% 590,564 631,048 629,284 641,501 700,357 9.2%
S iE 204,096 206985 219,883 6.2% 7.7% 204,096 239,215 213,823 206,985 219,883 6.2%
AAEL 46,914 49,137 48,145 -2.0% 2.6% 46,914 47,389 48,894 49,137 48,145 -2.0%
ks 127,168 143290 156,430 9.2% 23.0% 127,168 129,536 137,231 143,290 156,430 9.2%
AL 187,835 224,607 257,673 14.7% 37.2% 187,835 203,496 214,996 224,607 257,673 14.7%
Bl 7 1 30,077 27,077 32,370 19.5% 7.6% 30,077 42,422 27,528 27,077 32,370 19.5%
EATH A 110789 138,168 137,677 -0.4% 24.3% 110,789 113,953 139,166 138,168 137,677 -0.4%
B RATAE S 35,189 27,390 29,226 6.7%  -16.9% 35,189 33,040 34,144 27,390 29,226 6.7%
HhERA 54,603 61,343 63,917 4.2% 17.1% 54,603 54,538 57,818 61,343 63,917 4.2%
S HA 3,612 3,736 3,736 0.0% 3.4% 3,612 3,612 3,684 3,736 3,736 0.0%
HERE REEHK 3,801 3,777 4,145 9.7% 9.0% 3,801 3,786 3,790 3,777 4,145 9.7%
EN:ES 0.91% 0.78% 0.76% -1bp -14bp 0.91% 0.83% 0.81% 0.78% 0.76% -1bp
REFR 1,888 2,242 2,240 -0.1% 18.7% 1,888 2,278 1,964 2,242 2,240 -0.1%
Foxk 0.45% 0.46% 0.41% -5bp -4bp 0.45% 0.50% 0.42% 0.46% 0.41% -5bp
BHEHK na 3,939 na na na na 3,825 na 3,939 na na
fad S na 0.81% na na na na 0.84% na 0.81% na na
ES-E¥-% ] 15 204 414|  103.6% 2733.5% 15 3 253 -67 414 -714.8%
R RAERE 0.02% 0.05% 0.34% 29bp 33bp 0.02% 0.00% 0.22% -0.06% 0.34% 40bp
KB R 20 233 47/ -80.0%  136.1% 20 19 248 -54 47 -185.9%
Mg 2.07% 6.12% 4.92% -1.2pc 2.9pc 2.07% 2.00% 26.25% 5.71% 4.92% 10.6pc
WH0+R & B na 79.9% na na na na 79.7% na 79.9% na na
KEBER 435.7% 502% 481%| -204pc  45.5pc 435.7% 474.4% 498.2% 501.6% 481.2%  -20.4pc
EA 3.95% 3.89% 3.67% -22bp -28bp 3.95% 3.94% 4.03% 3.89% 3.67% -22bp
FABA Bo—BERELE 8.34% 8.47% 8.15% -32bp -19bp 8.34% 8.14% 8.40% 8.47% 8.15% -32bp
—BEAARE 9.37% 9.39% 9.00% -39bp -37bp 9.37% 9.15% 9.37% 9.39% 9.00% -39bp
RALREE 12.34% 13.15%  12.56% -59bp 22bp 12.34% 12.09% 12.25% 13.15% 12.56% -59bp

TR A& A%, HRIEAFAH. & 10 0L 22A P, 22Q4 £FA LK FFHRTAHMBMATH, 224 LT ZFHARHAH 22Q1. 22Q2.
22Q3. 22Q4 FHAHEFHME. &M QoQ 45 22Q4 IRk 22Q3 4547 T AL L.
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ZHESHANG SECURITIES

A RETRE

PRAREAT(601838)A 3] 3T

=Rk F)i8 &
(BT ) 2022A 2023E 2024E 2025E (B L) 2022A 2023E 2024E 2025E
Bk R AT 66,909 94,611 111,642 130,621  AF) Bl 16,519 18,233 21,042 24307
Bl k= 70,784 77,863 85,649 94214 HF 4 FIN 677 644 740 851
RHE R 486,584 583,901 700,681 840,817 HAbAE LN 3,045 3,654 4,203 4,833
R IRAL S (18,941) (22,223) (25,301) (28,171) Bk 20,241 22,531 25,985 29,991
REA B 468,886 561,678 675,380 812,647 HLA A M n (222) (246) (289) (341)
FEAER 299,994 347,594 401,878 452,924 L HREEE (4,937) (4,957) (5,717) (6,598)
A 11,076 13,502 15,908 18,602 B ALgl Al 17) 0 0 0
FE4At 917,650 1,095,247 1,290,457 1,509,007 K& HE 15,066 17,328 19,979 23,051
R Ak 5 54,467 65,360 77,125 90,236 = MAEIR K (3,385) (3,543) (3,385) (3,075)
B R AR 641,501 769,801 908,365 1,062,787 #.aT#)iHE 11,681 13,784 16,594 19,976
AT A 138,168 165,801 195,645 228,905 FFHt (1,638) (1,695) (2,041) (2,457)
40 5 & 22,089 23,940 28,249 33,051 #EF)08 10,043 12,089 14,553 17,519
R fira-it 856,224 1,024,901 1,209,384 1,414,979 3B/ 3) 548 10,042 12,080 14,543 17,507
) I <
B RS AT 61,426 70,346 81,074 94,028 zﬁg“ T RBRBA 9,754 11,792 14,255 17,219
EX P i EX P N
(BF ) 2022A 2023E 2024E 2025E (B 7% L) 2022A 2023E 2024E 2025E
B3 2203 *ERE
SRS E 14.54%  1038%  1541%  1551% TRIEKEH 3,777 4,388 3132 3,628
FH AR 2721%  -5.00%  15.00%  15.00% T RATHRAERE 0.05% 0.18% 0.18% 0.10%
&N 733%  1545%  15.00%  15.00% T REHKE 0.78% 0.75% 0.73% 0.67%
HETMAVAR % 10.61%  1501%  1530%  15.38% H&EAF 502% 506% 493% 501%
V2 B, BN 8] A8 3 - 3.89% 3.81% 3.61% 3.35%
% 28.24% 20.29% 20.38% 20.38%
B A8 A
ROAE 19.37% 19.90% 20.64% 21.28% A 75.85% 75.85% 71.14% 79.11%
ROAA 1.19% 1.20% 1.22% 1.25% R&E/ERF” 53.03% 53.31% 54.30% 55.72%
LN R S VE S A 94.44% 95.01% 95.14% 95.21%
RORWA 1.69% 1.66% 1.68% 1.72% J; ;i w71
"
ERES 4.16% 4.10% 4.07% 4.04% HBEIEHF ()
A8 2.24% 2.32% 2.32% 2.32% EPS 2.69 3.16 3.82 4.61
A £ 1.92% 1.78% 1.75% 1.72% BVPS 14.81 17.20 20.07 23.53
HEE 2.00% 1.89% 1.85% 1.82%  FFRRAEA) 0.78 0.95 1.14 1.38
AN 24.39% 22.00% 22.00% 22.00% fE{E3547
F RS P/E 5.19 442 3.65 3.02
RAFRE 13.15% 12.22% 11.70% 11.37% P/B 0.94 0.81 0.69 0.59
A8 P ARTF 9.39% 8.89% 8.69% 8.62% P/PPOP 3.46 3.01 2.61 226
FURe An AR & 3 71.85% 72.66% 72.66% 72.66% MGk E 5.62% 6.79% 8.21% 9.92%
BB FATER 30.03% 30.00% 30.00% 30.00%
FABE R R ANE) N, BTREAATR BT,
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@ Hﬁ ﬁ ii[ % FRARERAT(601838) 3] %.3F

ZHESHANG SECURITIES

& X & e R

WARE B EH 6 AN AW, AEAABAT TP IR 300 454069 iKekt@ A 47, BT
1.3 A : AT PR 300 4540 K L + 20 % vA _k;

238 H o AAAT T PR 300 488K I+ 10% ~ +20%;

3.9 M AT TFIPR 300 488 - 10% ~ + 10 % X 19 K 3,

408, HF ¢ AR TFIPIR 300 454K I - 10% VAT .

AT R TR

ARE B EE 6 NA W, ATkdg8485t T PR 300 454069 SRk e A A7, X4 TF:

1A ¥F 0 AT 48 5485 T PR 300 454030 + 10%04 £

2. M AT FE AR TP IR 300 #4540 R I - 10% ~ + 10%0A L

34 HK 0 ATAkdREAEAT TP IR 300 454K - 10%0A T .

BN EIRBEE, REHEAFRHM R RE IR EREBAR BT A, RN R G ZART BN E , R TR TG4 bk
¥z,

HDL BERHFEARE L HIER T IRET A EREL, o BT F 0 MAR LE 22 B R £, ZhH
T RLASASAR e AL FA R Bk AR WT 4238,

B A BRI RT

AR IR ES A PG (B E P BiE M AW I E AR T FH L 5T, 2TFTiE% S A Z239833000)

HIVE. AL F 05 EERIR T RAVAA T ) T Tk, A2 BIEA A [ 8] AL X B (AT gk Rn
8)7) X AT B A S AR R EATARIE, L RRIEPT 02 e BN R AT E E, AnE &

A KT B G A DR IRE PTA B AT E AT 60 L 5.

AR AN B P EAFEZ . AN E) TA BB ANME| KRS AL A ANE) 45 REF .

ARAEA R BRARE VR 69 B B a9 E AR, BAEFTR LT, ARIRE F 6913 8 AT R 69 F I A A ATHAEAT A 89 3%
T, B LA ARE T 912 EAE LBATIR 74E, FERNEELANRTR . MERAFFLER. 2t
IR R AL AIRE PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TAE.

AE) 8 R AT A B A E AL T ERYE RER R Ao AT . R KRR 697 ik v kR B E L AS AREEL
BIEB I — T 393 F/ R R HILE. A8 A B B DU ARE FTA 3l AT AT 0 L 5. A3 89 =
FINE] . BB TAR AL T AL ST T A AR A 5 AR S P 4 E R R — IR

AARE AR I VA RN PR, KRG ANE) T B @I, T IAAATIZUAETH XL 4. LA, BHARS 4
HRXASAS. BRBATIR. HELRRERFHEY, HHEZARRELRAFLA B, R TR KBS0 e,

ARBBERRAILEZRFIR. HFLRREL, B HRIEA G AT, AN ARG 6 H i 7R TR A,

W B EFAT R T

LRI M5 hik 720 TR RR) 9 1 5425 B
Rk T HARRRAMAITKRA S FEHEKEE E4E
EIHt: JRERITAE R Be kT 833 &
LRI SR A 200127

LB eE: (8621) 80108518

LR EE A (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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